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Presentation 

 

Moderator : Thank you very much for waiting, analysts and investors. We will now begin the financial results 
briefing for the fiscal year ended March 31, 2025, of Asahi Broadcasting Group Holdings Corporation. 

Today's speakers are Masayuki Nishide, President of Asahi Broadcasting Group Holdings Corporation; Toshiaki 
Imamura, Director and Managing Executive Officer (Representative Director and President of Asahi Television 
Broadcasting Corporation), and Yoko Kumada, Executive Officer in charge of accounting, finance, and IR. 
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Moderator: Here are today's agendas to be reported. First, we will explain the key points of the financial 
results. Next, we will explain the consolidated results and segment information, and the performance of Asahi 
Television Broadcasting Corporation. And finally, we will explain the Group's key initiatives for the future. 

  



 
 

3 
 

 

Moderator: First of all, Mr. Nishide, President of Asahi Broadcasting Group Holdings Corporation, will greet 
you and report on the key points of the financial results. 
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Nishide: I am President of Asahi Broadcasting Group Holdings Corporation. Thank you very much for taking 
time out of your busy schedule today. We would like to thank you all for your continued support of our 
company.  

I will begin with an overview of the financial results. 

In the fiscal year ended March 31, 2025, the recovery of the broadcast advertising market resulted in good 
financial results with increased sales and profits. Net sales increased for the fourth consecutive year. Profits 
increased mainly in the broadcasting business. In addition, a gain on sale of cross-shareholdings was recorded, 
resulting in a significant increase in profit attributable to owners of parent. We expect to increase sales and 
profits in the fiscal year ending March 31, 2026. 

In the broadcasting and content business, we expect a slight decrease in both sales and profit, due in part to 
very strong spot sales revenue in the previous year. 

The lifestyle business is expected to post higher sales and profit due to the effect of new consolidation through 
M&A in the housing business and improved profitability in the at-home shopping group. 
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Moderator: Ms. Kumada, Executive Officer in charge of accounting, finance, and IR, will provide an overview 
of the entire group's performance. 
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Kumada: I am Kumada, in charge of accounting, finance, and IR. Thank you very much. 

I would like to explain the consolidated financial results. 

Net sales totaled JPY91,923 million, up JPY1.47 billion, or 1.6%, from the previous year. As for profits, which 
were weak in the previous year, all profits were higher than the previous year, with operating profit of 
JPY2,591 million, ordinary profit of JPY2,506 million, and profit attributable to owners of parent of JPY2,502 
million. 

The main factor was a recovery in the broadcast advertising market, which led to a strong performance in the 
broadcasting business, particularly in TV spot advertising. In addition, extraordinary gains from sale of cross-
shareholdings resulted in a significant increase in net profit. 
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Next, let's look at the breakdown by segment. 

Net sales in the broadcasting and content businesses were JPY78,529 million, up JPY1,828 million, and 
operating profit was JPY2,824 million, up JPY1,906 million. In the broadcasting business, TV advertising 
revenue, mainly spot sales revenue, was significantly higher than the previous year, driving sales and profits. 

In the content business, IP development of dramas and variety shows performed well, but the transition of 
DLE and one other company to equity method affiliates was a factor in the decline in sales, resulting in a YoY 
decline in sales. 

Sales in the lifestyle business declined JPY357 million to JPY13,394 million, and operating profit declined 
JPY135 million to JPY238 million. 

The main factors were the smaller scale of real estate for sale in the housing business compared to the 
previous year and lower sales from fees for opening housing exhibitions. Although the at-home shopping 
business saw an increase in sales due to the effect of program timetable reorganization, it was unable to make 
up for the negative results in the housing business, resulting in a total decline in the lifestyle business. 
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Next, here are the trends over time by segment. 

Net sales in the broadcasting business increased for the second consecutive year, while net sales in the 
content business declined from the previous year, and net sales in the lifestyle business declined for the 
second consecutive year.  

Operating profit increased for the first time in three years due to a large increase in profits from the 
broadcasting and content businesses in the second half. 
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Next is the consolidated earnings forecast for the current fiscal year. 

Net sales are expected to increase by JPY576 million to JPY92.5 billion. Operating profit is expected to be 
JPY2.7 billion, an increase of approximately JPY100 million over the previous year, and ordinary profit is 
expected to be JPY2.7 billion, an increase of approximately JPY200 million over the previous year. Profit 
attributable to owners of parent is expected to be JPY3.1 billion, an increase of JPY600 million from the 
previous year, due to a gain on sales of property, plant and equipment. 
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Next is the forecast by segment. 

With the expected decline in broadcast advertising sales, which were strong in the previous year, the 
broadcasting and content businesses are expected to post sales of JPY78.1 billion, down approximately JPY400 
million from the previous year. With the decrease in net sales, operating profit is also expected to decrease 
by approximately JPY100 million, to JPY2.7 billion. 

The table shows a significant decrease in net sales in the broadcasting business and a significant increase in 
net sales in the content business, but this is due in part to the reclassification of accounting items related to 
TV program streaming and other operations of Asahi Television Broadcasting Corporation from the 
broadcasting business to the content business starting this fiscal year. 

The lifestyle business is expected to post net sales of JPY14.4 billion, an increase of approximately JPY1 billion, 
and operating profit of JPY400 million, an increase of approximately JPY160 million. We expect to see new 
consolidation effects from M&A in the housing business and improved profitability in the Group companies 
in the at-home shopping business. 

  



 
 

11 
 

 

Finally, I would like to explain about dividends. 

In accordance with our dividend policy, we raised the year-end dividend for the fiscal year ended March 31, 
2025, from the originally planned JPY6 to JPY7 per share, for an annual dividend of JPY13 per share, after 
exceeding our initial earnings forecast in the second half of the year. The dividend for the current fiscal year 
is expected to be JPY14 per share. 

This is the end of the explanation of consolidated financial results. 
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Moderator: Next, Mr. Imamura, Representative Director and President of Asahi Television Broadcasting 
Corporation, will give an overview of Asahi Television Broadcasting Corporation's performance. 
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Imamura: My name is Imamura. Thank you. I would like to explain the business performance of Asahi 
Television Broadcasting Corporation. 

Net sales totaled JPY61,163 million, up JPY2,525 million from the previous year. Operating profit was JPY3,263 
million, ordinary profit was JPY3,292 million, and profit attributable to owners of parent was JPY2,323 million, 
all of which were higher than the previous year. 

Program expenses decreased by JPY431 million to JPY16,768 million due to the absence of Tigers-related 
expenses from the previous year and a decrease in the number of hours of nationwide network programs 
from the previous year. 
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Here you see the breakdown of revenue. 

Broadcasting business revenue was JPY52,731 million, an increase of JPY2,609 million. On the other hand, 
content business revenue from events and Internet development totaled JPY8,164 million, a decrease of 
JPY69 million. Content development for late-night dramas was solid but was affected by the lack of a movie 
version of the dramas and major events such as Sakura Circus, which had occurred in the previous year, as 
well as a decrease in the number of streaming platforms for Virtual High School Baseball games. 
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Page 15 shows a four-year trend and breakdown of major broadcasting business revenues. 

Spot sales revenue was up 4.9% over the previous year. Details are explained on the next page. Network 
(Time) revenue increased 4.5% over the previous year. The live telecast of ACN EXPO EKIDEN on the 
nationwide network and the 20th anniversary of the M-1 Grand Prix, a special year-end program, contributed 
to record-high sales. In addition, the program Who is the Real Celebrity?, which has become a New Year's Day 
tradition, performed well in the fall 2024, as well as in the spring 2025, when a three-hour special program 
was broadcast, contributing to increased sales.  

Local (Time) revenue increased by 2.1% from the previous year, because a morning program, including linked 
events, were well received by advertisers. 

In the TV program streaming, the final of M-1 Grand Prix recorded 1.15 million real-time viewers, making it 
the most watched program in TVer's history. In addition, a number of TVer-exclusive content, such as the 
loser's revival game and the winner's press conference, were also streamed. In addition, the number of views 
of the nationwide network serial dramas and other factors were also strong, resulting in a 26.3% revenue 
increase over the previous year and the fourth consecutive year of revenue growth. 
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Here you see quarterly changes in spot sales revenue. 

Japanese TV media ad spending in 2024 has begun to increase for the first time in three years. For the first 
time in many years, the TV ad market was brisk, with 102.7% spot sales in the Kansai region (compared to the 
previous year). In addition, the Company performed well with high viewership ratings, exceeding spot sales 
in the local market since Q2. 
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Here you see spot revenue by industry. 

Spot sales revenue from many industries exceeded the previous year's level due to the return of advertising 
by companies that had previously refrained from advertising in response to the weak yen and soaring raw 
material costs. Advertising from the food, information/communications, pharmaceutical, and consumer 
electronics/computer industries was particularly strong. In addition, the automotive industry, which had been 
on a downward trend in recent years due to the shortage of semiconductors, saw a significant recovery in 
advertising, increasing revenue by more than 20% compared to the previous year. 
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Our viewer ratings were very strong. We won the top-ranking in all-day and prime time viewer ratings for the 
second year in a row. We regained our top spot in golden time for the first time in 11 years and in prime 2 for 
the first time in seven years. 

The M-1 Grand Prix broadcast in December received 18.4% viewership in the Kansai region, ranking third 
among all programs broadcast in the Kansai region in FY2024. As the year began, the New Year's special 
program of Who is the Real Celebrity? aired on the first day of 2025 also did extremely well, with a 16.3% 
viewership rating, ranking fourth among all programs broadcast in the Kansai region in FY2024. In addition, In 
the Middle of Nowhere had a fiscal year average rating of 7.6%, the top among regular variety shows in the 
Kansai region in FY2024. 
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Here is the ranking of Individual All ratings in the Kansai region for the last four years. 

The graph in orange is our company. Compared to four years ago, our ranking has significantly risen, especially 
in the golden time, moving up from third place to first place. Our news program Hodo Station performed well, 
boosting average viewership ratings as the demand for news increased due to extreme weather events and 
road subsidence. 
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Next is the results forecast for the current fiscal year. 

Net sales are expected to be JPY58.8 billion, a decrease of 3.9%. On the other hand, expenses are expected 
to decrease 3.1% to JPY56.1 billion due to the absence of ACN EXPO EKIDEN, a major special program in the 
previous fiscal year, and a review of production expenses in line with the later start time of a nationwide 
network drama. Operating profit is expected to decrease by JPY563 million to JPY2.7 billion. 

As you can see, starting from the current fiscal year, we disclose content production expenses, which is the 
addition of expenses related to content, such as video production and events, to program expenses. Program 
expenses for the fiscal year ending March 31, 2026, calculated by the conventional method, are expected to 
be JPY15.7 billion, a decrease of more than 6% from the previous fiscal year. 
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This is a breakdown of revenue. 

In the current fiscal year, TV program streaming and other operations were shifted from broadcasting business 
revenue to content business revenue. The FY2024 result for content business revenue shown in this table is 
for reference purposes only, for YoY comparison. 

I would like to explain the outlook for the current fiscal year. 

Broadcasting business revenue is expected to decrease by JPY3,063 million, or 6% compared to the previous 
fiscal year. Spot sales revenue is expected to decrease by 1.8% to JPY30.5 billion due to the strong 
performance in the previous fiscal year. 

Network (Time) revenue is expected to be JPY11.4 billion, down 17.3%. This is mainly due to the fact that 
EXPO EKIDEN, a major special program in the previous fiscal year, has not been recorded at this time, and that 
the impact of the change in broadcasting time of a nationwide network drama in October 2024 will be a full 
year. 

Local (Time) revenue is expected to remain mostly unchanged at JPY5.6 billion. We expect a 5.7% increase in 
content business revenue. We will further strengthen cooperation with ABC Frontier, a company that excels 
in the domestic and international rights business, which we made a subsidiary last year, and accelerate multi-
development based on program content IP. Revenue from TV program streaming is expected to remain 
generally flat. 
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Here you see initiatives for growth. 

The Expo 2025 Osaka, Kansai, Japan, which opened one month ago, has attracted more than 3 million visitors. 
Through various initiatives at the Expo, we are contributing to the liveliness of the region and enhancing our 
brand. 

The ACN EKPO EKIDEN 2025, which was held on March 16 as a pre-event and broadcast in the nationwide 
network, received 6.6% of the Individual All viewer ratings in Kansai, topping the time slot and contributing 
to the excitement of the Expo. Since then, we have continued to disseminate Expo information through our 
various programs. 

In the content business, we are developing highly profitable content by teaming up with IPs with high 
engagement and maximizing the value of existing content. The late-night dramas and variety shows planned 
and broadcast in collaboration with STARTO ENTERTAINMENT and LDH have been highly evaluated by core 
fans through streaming sales, stage adaptations, and merchandising. 

We are currently working on a joint development project with ASOBISYSTEM, which runs the popular idol 
project KAWAII LAB., for programs and events. 
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As for the multi-use development of existing programs, in FY2024, the streaming of special programs during 
the year-end and New Year holidays as well as merchandising was strong. The music business also performed 
well thanks to a hit theme song for a nationwide network TV drama series. 

In FY2024, both broadcasting business revenue and content business revenue were strong. We will continue 
to work firmly in the broadcasting business in FY2025, and we will strive for further growth in the content 
business by firmly leveraging its reach. 

This is an explanation of Asahi Television Broadcasting Corporation's business performance and initiatives for 
growth. 
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Moderator: Finally, Mr. Nishide, President of Asahi Broadcasting Group Holdings Corporation, will explain our 
priority measures for the future. 
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Nishide: This is Nishide. I will explain the progress of the current medium-term management strategy and the 
priority measures for the future. 

Regarding the current medium-term management strategy from 2021 to 2025, consolidated net sales grew 
steadily as a result of aggressive M&A and business expansion associated with new business development. 
On the other hand, we believe that operating profit has been affected by prior investments and delays in 
improving profitability, resulting in a large range of fluctuations in profit margins. 
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Since assuming the position of president in October 2024, I have initiated four projects as the Next Generation 
Group Reform Project. The Profit Improvement Project and the New Investment Guideline Formulation 
Project have already been implemented, and the Business Reform project, which is the cornerstone of the 
growth strategies, is being promoted. 
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And, we have started to study the next medium-term management plan as the Future Vision Formulation 
Project. Specific initiatives in business strategies, financial strategies, and human capital strategies are 
described on the next page. 

  



 
 

28 
 

 

First, let me explain our business strategies. 

The businesses of all companies in the Group will be divided into groups by business strategy, and each 
company in the Group will also share the business strategy itself. We not only share financial figures such as 
net sales and operating profit, but also mutually confirm and resolve management issues through Business 
Strategy Committee. We will also deepen group cooperation, strengthen the value chain, and promote 
utilizing the management resources, such as business partners and subcontractors. 
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Next, I will explain our financial strategies. 

Last year, in FY2024, we implemented cash-in and fundraising measures. Specifically, we have been able to 
generate a large amount of funds through interest-bearing debt financing and the sale of cross-shareholdings. 
In FY2025, along with the formulation of the new medium-term management plan, we will consider a cash 
allocation plan based on return on capital and shareholder returns. 

  



 
 

30 
 

 

Finally, I will discuss our human capital strategies. 

In order to carry out corporate reforms starting from human capital, we will promote the strengthening and 
diversification of human capital for the Entire Group. In particular, our Materiality, "develop human capital 
who will create our future," is the foundation of the Group's value creation. We believe that combining high 
ethical standards and professionalism with excellent human capital to create content that delivers excitement 
to the world will help us gain trust and brand recognition as a media group. 

Six months have passed since I became president, and I believe that my theme and mission is to lead the 
Company to a strong business company that is focused on earning and a corporate group whose future is 
created by its rich human capital. In our next medium-term management plan, which is currently being 
formulated, we intend to fully utilize the resources we have at our disposal to chart how we will grow as a 
strong business group. Thank you very much. 

Moderator: That is all for our explanation. 
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Question & Answer 

 

Moderator: We will now go to the question-and-answer session. First, we will introduce the questions 
received in advance. 

The first is about the outlook for time sales revenue and spot sales revenue, the second is about the 
performance to this point  in the content business, the third is about the profitability of the animation business, 
and the fourth is about the reorganization and consolidation of affiliated stations. Thank you for your 
questions. 

First question is about the outlook for time sales revenue and spot sales revenue.  

The forecast of both time sales revenue and spot sales revenue in the current fiscal year are expected to decline . 
This seems conservative in light of the current TV advertising market conditions. What is the underlying idea 
behind this? 

Imamura: I will answer your question. First, as I explained earlier, we believe that we did really well in FY2024. 
We achieved the highest market share of spot sales revenue in our history, achieving a figure of 26.6%. In 
terms of time sales revenue, as I mentioned earlier, there were a variety of content that are contributing to a 
solid increase in revenue, such as M-1 Grand Prix and Who is the Real Celebrity?. We were able to accumulate 
solid business results on the back of those strong ratings.  

On the other hand, there are elements of uncertainty regarding the FY2025. We do not know what industries 
will be affected by the Trump tariffs. We also believe that there are still many uncertainties surrounding the 
situation of sponsors due to the impact of the incident of a TV station in Tokyo. Because of these unknowns, 
we are unable to draw an optimistic growth strategy, and therefore we have made this conservative forecast. 

However, in April and May of the current year, the revenues have been higher than those of the previous year. 
We expect that Q1 results will almost certainly exceed those of the previous year. We will continue to monitor 
the future situation closely. 

Moderator: We will move on to the second question. 

I would like to ask you how you perceive the success of your content business. You have been working to 
strengthen your drama offerings as a measure to increase revenue through streaming. These efforts have been 
successful, with steady growth in streaming-related revenue. What are your thoughts on this business to this 
point? What volume of streaming-related revenue do you aim to generate in the future? 

Imamura: I will explain about the live-action content business. 

First of all, with regard to TV program streaming, we have focused on drama content since the year before 
last, and we have seen a significant increase in the number of viewers for our dramas. The January 2025 
season's FOREST, a Sunday 10:00 PM time slot drama series, had strong play counts, contributing to the 
increase in revenue. On the other hand, in the variety shows, as I mentioned earlier, the M-1 Grand Prix 
recorded the highest number of viewers in TVer’s history and greatly contributed to sales. 

As for sales to each of the video streaming platforms other than TVer, story-based content is leading the way, 
increasing sales. There has also been an increase in demand for variety shows. Sales have grown mainly 
through streaming platforms in Japan; however, we are looking at future growth overseas as a strategy. 
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In particular, story-based content has a high appeal overseas and has been a focus of ours in recent years. 
Accordingly, we intend to establish a solid foundation for overseas expansion in fiscal 2025. To this end, we 
made ABC Frontier, which has strength in sales, a subsidiary of Asahi Television Broadcasting Corporation in 
FY2024. By drawing up a business plan that integrates production and sales, we aim to achieve further growth 
in FY2025. 

The scale of TVer revenue entails a certain ceiling for content from broadcasting stations in Osaka, meaning 
we do not expect a significant rise in growth rates. However, this ceiling is approximately ¥1,500 million, as I 
mentioned before, and TVer viewing is becoming more popular in Japan, indicating a potential for further 
growth, and we are setting our sights slightly higher. We believe there is significant room for growth overseas 
for our other content businesses. 

Moderator: Third, we received a question about the profitability of the animation business. 

ABC ANIMATION and SILVER LINK. reported lower earnings and larger losses, respectively, than in the previous 
year. What are some of the challenges you face regarding profitability and how do you plan to address them? 

Nishide: At ABC ANIMATION, sales and profits decreased in FY2024 mainly due to the postponement of some 
animation productions to the following fiscal year for reasons of planning and production. In the July-
September season of FY2025, we continue to invest in many projects, including Kyoto Animation's work CITY 
THE ANIMATION. 

In addition, SILVER LINK. reported lower sales and profits in FY2024 due to the postponement of delivery dates 
of some of its commissioned works to the next fiscal year. Although orders in the animation industry as a 
whole are favorable, the works currently being delivered are those ordered two to three years ago, and the 
recent price and wage increases have not been passed on to the unit production cost. 

The projects for which we have received orders in the recent past have been commissioned at appropriate 
unit prices. From the perspective of production progress and budget management, we are taking action, 
including the introduction of a system, to strengthen our management system. This is expected to improve 
within a year. 

Moderator: The fourth question. 

I would like to ask about the reorganization and consolidation of affiliated stations. Nippon TV announced the 
establishment of a joint holding company for its affiliated stations and announced a business merger. What 
are your company's thoughts on the consolidation or reorganization of ANN affiliated stations? Is it difficult to 
integrate? Or, if consolidation were to take place, what effects could be envisioned? Please tell us about 
synergies in terms of costs and growth strategies. 

Nishide: We do not believe that the reorganization of the Nippon TV Group will have any impact on our 
company at this time, but we will keep a close eye on future developments. We have also let our affiliate 
Nagoya Broadcasting Network to join the production committee for some of our animation productions. We 
will also collaborate on broadcasting, and our cooperation is well underway. 

Moderator: That concludes our answers to the pre-submitted questions. We will now take questions from 
those present today. 

Questioner: Thank you for your explanation. Let me ask you a question regarding the state of the TV 
advertising market. I have heard that the impact of CX (Fuji TV) has been noticeable in Tokyo and that the 
impact still remains. What impact has this had in Osaka? 

Looking at your figures, the impact does not seem to be very pronounced. Please let us know as far as possible. 
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Imamura: I will answer your question. As you pointed out, the situation is different between TV stations in 
Tokyo and in Kansai. Affiliated stations in Kansai have been affected to some extent, but basically there is not 
much of an impact. As a company, we are committed to identifying and addressing the diverse needs of our 
clients. 

Moderator: Thank you very much for your question.  

We will conclude the financial results briefing of Asahi Broadcasting Group Holdings Corporation. 

Thank you very much for taking time out of your busy schedule today to attend our financial results briefing. 
We look forward to your continued support of our group.  

 


